Ten-Year Schedule of Outstanding Direct Debt and Statutory Debt Limit

(Amounts in thousands)

2004 2003 2002 2001
Balance as of JUNe 30........c.cvvirererininenieeeeeeceeeen, 17,382,172 $ 15,962,506 $ 14,955,135 $ 13,999,454
Less amounts excluded by statute:
Central artery project bonds principal.................... (1,066,638) (1,386,869) (838,193) (999,995)
Chapter 5 of the Acts of 1992 bonds principa...... - (10,600) (22,043) (71,054)
County debt assumed...........coeveeeeeeeeeceeererirerenenns (675) (855) (1,115) (1,375)
Premium / (Discount) and issuance costs.............. 1,120 (68,718) (181,910) (282,829)
Fiscal recovery bonds prinCipal..........cccocoeeeeeeneene - - - -
Grant anticipation notes (GANS) principd (1)....... (1,908,015) (1,500,000) (1,500,000) (1,500,000)
MBTA forward funding bonds principd............... (601,027) (680,869) (625,000) (325,000)
Specia obligation bonds principal (1)........cccovevene. (1,347,882) (748,124) (772,812) (539,242)
Outstanding statutorily defined direct debit................. 12,459,055 $ 11,566,472 $ 11,014,062 $ 10,279,959
Statutorily defined direct debt limit...........c.covvvvenee 12,822,414 $ 12,211,823 $ 11,630,307 $ 11,076,483
Debt margin (Debt limit less direct debt)................... 363,359 $ 645,352 $ 616,245 $ 796,524
Debt margin as a percentage of direct debt limit........ 2.83% 5.28% 5.30% 7.19%
(1) Inclusive of Crossover Refunding Amounts
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2000 1999 1998 1997 1996 1995
$ 12383101 $ 11808461 $ 11078603 $ 10,271,294 $ 10065578 $ 9,628,466
(114,761) (130,069) (144,500) (144,509) (229,665) (229,665)
(2,105) (2,345) (1,525) - - -
(358,938) (677,326) (702,014) (735,393) (811,978) (802,711)
- - - (126,470) (356,850) (581,668)
(899,991) (899,991) (580,557) - - -
(325,000) - - - - -
(561,335) (582,410) (602,531) (512,589) (526,980) (388,960)
$ 10120971 $ 9516320 $ 9047467 $ 8752333 $ 8140106 $ 7,625462
$ 10549032 $ 10046697 $ 9568283 $ 9112650 $ 8678715 $ 8265443
$ 428061 $ 530377 $ 520816 $ 360317 $ 538609 $ 639,981
4.06% 5.28% 5.44% 3.95% 6.21% 7.74%
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